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本文采用 Campbell 和 Vuolteenaho（2004）提出的 VAR 模型分解方法，构
造超额收益率、债券收益率之差、市场市盈率以及小型股票价差等四个状态变量，














































Research shows that the stock market return between different countries or 
districts can have some comovements more or less. Since investors can decrease 
portfolio risk through investing less correlated assets, research about the correlation 
between different markets can be meaningful for them. In this paper, the author 
chooses China mainland and Hong Kong markets as sample. Comparing with 
considering market return as whole in previous literatures, this paper will decompose 
return information into cash flow (CF) news and discount rate (DR) news. Cash flow 
news here more represents company foundation information, and discount rate 
reflects more about information of the market. 
In this paper, we will cite method of Campbell and Vuolteenaho (2004) to 
decompose return into CF news and DR news. We construct excess return, term yield 
difference, price earnings ratio of whole market and small stock value spread to form 
a VAR model to extract CF news and DR news in two markets, and then we use 
multivariate GARCH method to investigate dynamic conditional correlation of the 
two news in two markets, finally, we apply a structural break test. The main results 
are as follows: 
Firstly, the volatility of CF news in China mainland is higher than Hong Kong 
and DR news as well. This is probably because the relative maturity of Hong Kong 
market comparing to mainland market. Secondly, the correlation between DR news in 
two markets is higher than correlation of CF news in most cases; it may shows that 
market information is correlated more than company foundations. Thirdly, the 
correlation of CF news is more volatile and turns out to be negative when important 
events happen in mainland, while the DR news correlation basically is positive except 
some dates when events happen in mainland. However, in recent event period, the 
negative correlation is less than before; it means that Hong Kong market is more 
sensitive to information transmitted from mainland. We can probably predict that, in 
the future, the comovements between mainland and Hong Kong will be stronger. 
Fourthly, DR news show several structural breaks along with event happening. 
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第一章  绪论 
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① QFII（Qualified Foreign Institutional Investors）合格的境外机构投资者的简称。 




















内地企业在港上市。根据香港交易所 2011年 2 月公布的市场概况资料④，从 1993




















在三个方面进行了创新：第一，第一次应用 Campbell 和 Vuolteenaho（2004）[5] 
提出的 VAR模型因子分解方法，将中国内地和香港两地股市的超额收益率分解为
现金流信息（cash flow news，以下简称 CF信息）以及折现率信息（discount rate 
news，以下简称 DR信息），并分别讨论两地 CF信息之间的联动性以及 DR 信息之
                                                        
④ http://www.hkex.com.hk/chi/stat/statrpt/mkthl/mkthl201102_c.htm 





















适用性。第二：采用 Engle（2002） [6] 提出的动态条件相关模型（Dynamic 
Conditional Correlations Model，以下简称 DCC 模型）以及 Engle 和 Kroner
（1995）[7] 提出的 BEKK-GARCH 模型对具体的现金流和折现率信息的时变相关性














本文首先通过 Campbell和 Vuolteenaho（2004）提出的 two-beta理论模型，




































采用 Campbell 和 Vuolteenaho（2004）提出的 VAR 两因子分解模型，从理论上
将市场收益率分解为 CF信息和 DR信息两部分。实证分析中首先主要是应用 VAR
模型，选取合适的变量，具体的将收益率进行两因子分解；其次对两部分信息具
体采用 DCC-GARCH 以及 BEKK-GARCH 的估计方法来估计条件相关系数，由于两种
估计方法各有优劣，所以本文先采用两种估计方法，然后比较结果。经过比较，
我们发现由于 DCC 模型采用两步估计，丢失了部分信息，所以估计结果不准确。
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